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Monetary Fund 


I. Quotas and Fund Holdings of Currencies and Gold 


is of May 31, 1961. Amounts Expressed in Millions of US Dollars, except where noted 


» CLCE] 
Quota Subscription: Changes in Holdings of Currency: Fund Holdings of Currencies 


Repurchases Net Drawings Income, of 
of Currency or Net Fund Use  Expendi- 
Member Gold Currency Subscription of Currency ture, Ete Quota 


Afghanistan a 5.6 9 

Argentina 70.0 210. 139 

Australia 58.4 341 ’ 

Austria { iz 63 

Belgium 3 F 84.4 253. 

Bolivia » 5 5.6 16 

Brazil 2 70.0 10. 

surma ; 25 

Canada 97 41° 

Ceylon ‘ 36 

Chile 7 ’ 

China 

Colombia 

Costa Rica 

Cuba 

Denmark 

Dominican Republi 

Ecuador 

El Salvador 
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Finland 

France 
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Ghana 

Greece 
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Iraq 

Ireland 

Israel 

Italy 

Japan 

Jordan 
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Luxembourg 
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Netherland 
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Pakistan 

Panama 
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Peru 
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Portugal 

Saudi Arabia 

South Africa 

Spain 

Sudan 

Sweden 

Thailand . ‘ 5 ; 

Tunisia 9 - LATIN AMERICAN 

Turkey oh. a4 . E 5 : COUNTRIES ‘ 

U Arab Rep: Egypt fe 3. . x igh ae 956 1957 1958 1959 1960 196 = 
Syria 2 B 17 — P 

United Kingdom ; 6 1, 58 . 5 2 41! ‘ THER MEMBER 

United State leo . 2 SOS °6 8 ! ¥ - NTRIES 

Uruguay 

Venezuela 

Viet-Nam 

Yugo lavia 


Currency 


Gold) (Investments 
Account\ /Gold 


Subscript. Receivable 711.3 
Total q , 868.0 
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n dollars in currency 
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Total = Gross Drawings 


1951 


May 


1952 


1953 


a. Drawings 
{mour VI} ed uF 


1954 


Mi 


1956 


1957 


1958 


II. Exchange 


Gross 


1959 1960 1961 Drawings 


217.5 
225.0 
83.0 
12.9 
368.4 
15.0 


ies 


179.3 é , 41,098 


1961 





‘Transactions 


b. Repayments and Fund Use of Currencies and Gold 


of US Dollars 


1947-50 1951 1952 


Th rough May 31, 1961 


1953 1954 1955 


162 

157 
90.9 

586.6 


99.5 


{mounts Expressed in Millions 


1956 1957 1958 


600 


51 
977 


63 


1959 


1960 


1961 


16 


IMF 


a—b 
Net Drawings 
or, if minus, 
Fund Use 


Member of Currency 


180.0 
175.0 


Argentina 
Australia 
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Bolivia 

Brazil 

Burma 

Canada 

Ceylon 

Chile 

Colombia 

Costa Rica 

Cuba 
Czechoslovakia* 
Denmark 
Dominican Republic 
Ecuador 

El Salvador 
Ethiopia 
Finland 
France 
Germany 
Guatemala 
Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 

Israel 

Italy 

Japan 
Mexico 
Moroce 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Paraguay 
Peru 
Philippines 
South Africa 
Spain 
Sudan 
lurkey 

U. Arab Rep: Egypt 
Syria 
United Kingdom 
United State 
Venezuela 
Yugoslavia 


Sales of Gold 
Repayments in Gold, ete 


Total = Gross Drawings 


Repayments 
by Repurchase 
by Others’ Drawing 


Net Drawings 


Drawings Outstanding 


Fund Use of Currencies 


December 1960 
1953, 1960, and the 
e net drawings were zero 


e mark in 1953, 41.0 million 
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Ill. Stand-by Arrangements 


Expiration 

Date of 
Date of Agreement Amount Total 
Agreement or Renewal Agreed 1957 1959 1960 1961 to Date 


{ 


Stand-bys Agreed f ‘ } l 40) 


Amounts Available 


IV. Income and Expenditure 


j \ 


1946 48 1949 1950 1951 1952 1953 1954 1955 1956 1957 1959 1960 


40) 


Income 
Expenditures 4 2 7 ) 1.99 


Vv. Assets 


April 30 April 30) «April 30) April 30) April 30) April 30 April 30 April 30 April 30) April 30 April 30 
1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 


Thtal Assets Total Liabilities 7.918.0 8&.031.0 8& ».6 728.9 8&8. 840.8 7 ib 9927.2 9,099.6 9,268.0 


w 





Monetary Fund 


Note on the Accounts and Transactions of the Fund 
(Continued from page 2) 

that currency those counted as repayments of that member's 
own drawings and all repurchases made in that currency, 
including those repurchases that, in the accounts of the 
member making the repurchase, have been allocated to the 
repurchase of charges paid in its currency or to the repur- 
chase of its currency subscriptions. 

Net drawings are not equal to the Fund’s net use of the 
currencies of other members primarily because repayments 
may be made in gold. This difference is to a small degree 
reduced by the methods described above for the measure- 
ment of repayments, net drawings, and net Fund use of cur- 
rencies, since these have the effect of recording all repur- 
chases on charges or subscription account as made in gold 
and of recording as repayments in gold only the excess of 
repurchases in gold over repurchases on charges and sub- 
The difference has been to a much larger 
degree affected by the Fund’s sales of gold. What would 


scription account. 


otherwise be a large excess of Fund use of currencies over 
net drawings (i.e., a Fund absorption of gold from accumu- 
lated repayments in gold) was changed to an excess of net 
drawings over Fund use of currencies by sales of 600 million 


US dollars in gold to the US 


The Fund has also sold gold to the US to the amount of 
800 million US dollars in order to acquire income-earning 
US Treasury Bills. Under the terms of this sale the same 
quantity of gold can be reacquired by the Fund upon termi- 
nation of the investment. The US Treasury Bills are not 
considered to be Fund holdings of dollars. The transaction 
is not recorded in Table II nor in column 5 of Table I. It is 
recorded at the foot of Table I to show that 800 million 


dollars of the Funds’ gold account is held in US Treasury 
Bills instead of in gold. 


Stand-by arrangements. Since 1952 members have also 
been able to obtain stand-by arrangements that assure a 
member that drawings upon Fund resources up to specified 
limits and within an agreed period may be made without 
reconsideration of the member's position at the time of 


drawing. Stand-by arrangements are reported in Table III. 


The following charges are made by the Fund: a service 
charge of |. of 1 per cent for the purchase of a currency from 
the Fund; and a charge payable on the Fund’s holdings of a 
currency that exceed the member’s quota. The rate of 
charge rises in two dimensions: the larger the member's draw- 
ings relative to its quota, and the longer the period during 
which the Fund holds the member’s currency. 

Charges on transactions effected in 1954 or later are': 

Charges in Per Cent per Anaum 

for period stated and { 


for portion of Holdings 
in Excess of Quota by (per fent 


More than 0 0 
But not more than 50 75 


Average Effective Rates 
in per Cent per Annum 
for portion of Holdings 
in excess of Quota by (per cent 
More than 0 0 
But not more than 50 75 


ce Charge 


Total charges payable 
t and divided t the number of 
t which the Fund and the member 


IMF 


When a charge reaches 4 per cent per annum, the Fund 
and the member must consult on means to reduce the Fund’s 


holdings of the member’s currency. The charge continues 


to increase by an additional per cent per annum each six 
months, subject to the following provisions. If agreement 
is reached for full repurchase within five years from the date 
of the drawing, the maximum rate is 5 per cent per annum; 
but a higher maximum may be fixed by the Fund in the case 
of an agreement for repurchase running beyond five years. 
Failing agreement, the Fund may impose such charges as it 
deems appropriate after the rate of 5 per cent per annum Is 


reached. 


A charge of |, of 1 per cent per annum is made for stand-by 
arrangements but, should the country make a purchase dur- 
ing the period of the stand-by arrangement, this charge is 
credited against the service charge for the transaction, up to 
Charges 


a maximum of !, of 1 per cent of the transaction. 


are normally paid in gold, but when a member’s monetary 
reserves are below half its quota charges may be paid partly 


in the member’s currency. 


The Fund Agreement provides for the computation of a 
member's monetary reserves for several purposes, but chiefly 
for the determination of repurchase obligations. Monetary 
reserves are the holdings by a member’s Central Institutions 
of gold and convertible foreign currencies of other members, 
less holdings of the currency of the member by other mem- 
bers’ Central Institutions, Other Official Institutions, and 
Other Banks. ‘“‘Currency’’ means currency proper, bank 
balances, bank acceptances, and government obligations 
whose original maturity was not more than 12 months. 
IFS data in the table of gold and foreign exchange holdings 
and on the country pages are not data on monetary reserves. 
Gold and foreign exchange data in JF'S are broader. Hold- 
ings include non-member currencies and inconvertible cur- 
rencies, and foreign exchange includes a wider range of 
instruments. Liabilities, where they are reported, are not 
limited to those in the member's currency, are not limited 
to the same range of instruments, nor to those held by 


the monetary authorities and banks of other countries. 





VI. Par Values of 


r Argentina, B 


Par Value 
Date of 
Art. VIII Status 
Member urrency Convertibility 
A FPGHANISTAN 
ARGENTINA 
AUSTRALIA 


O00 


RMA 
CANADA 
CEYLON 
CHILE 
CHINA 
COLOMBIA 


6 
O00 


4 ar 
4 0) 
\ 19 


O00 


OO 
is4 


O0OU 


839 
OOO O00 OO 


rHANA 


TREECE 


Gi 


ATEMAI 


HAITI 


HONDURAS 
El 


Ik 


i 


AND 


A 


19 


600 


68 


Dece 


900 


00 


mbe 


O00 


000 
OO0O 


O0O0U 


O00 


000 
000 
000 
000 


O00 


OOU 


14 
0 
00 
00 
oo 


0 





Member Currencies 
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Date of 


Art. VIII Status 


Member Currency Convertibility 
IRELAND 
ISRAEI 

ITALY 

JAPAN 
JORDAN 
KOREA 
LEBANON 
LIBYA 
LUXEMBOURG 


Pound ve 5, 1961 
Pound 
Lira 

Yer 

Dinar 
Hwan 
Pound 
Pound 


France 


Feb 15, 1961 


Dollar 


P 
eso 


MALAYA 
MEXxIco 


Morocco 


NETHERI 


AND 


NICARAGUA 


NIGERIA 
NORWAY 


PAKISTAN 


PANAMA 
PARAGUAY 
PERI 
PHILIPPINES 
PORTUGAI 
DI ARABIA 
AFRICA 


SUDAN 
SWEDEN 

THAILAND 
TUNISIA 


TURKEY 


UNITED ARAB REPUBLI 
Egypt * 


Svria 


UNITED KINGDOM 


UNITED STATES 
URUGUAY 
VENEZUELA 
VIET NAM 
YUGOSLA\ 


Do 
Peso 
Bolivar 
Piastre 


1A Dinar 


Nonmetropolitar 
UNITED KINGDOM 
British Hondura Dollar 
Former par 
African Shilling 
Former par 


Aden, Kenya, Tanganyika, } 
Uganda, Zanzibar j 


Bermuda, 
Islands, 
a. 


f Rh 


Falk 
G: mbia, | 
Ma ta, | 
ia & Nyasald 


Jamaica, 


rd 


North Borneo, Brunei, | 


Singapore ( 


Dollar 
sarawak, 
Pound 


Dollar 


Rupee 


000 
ue 


20.000 


000 


value 
1.110 
value 


16.000 


vatue 


ubstantial transaction 


00 
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OO 


OU 
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1958 
1957 
1960 
1953 
1953 


1947 
1959 
1949 
1946 


1954 


1949 
1946 
1955 
1951 
1946 


1946 


1960 


1961 


1960 
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1949 
1946 
1947 
1949 
1946 
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1960 
1947 


in exchange market 
ystems maintained by some member 
and Notes 


Dec 


Date 
Est 


. Vec 
Dec 
sept 
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Sept 


Par Value 


ablished 
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31, 1949 


18, 946 


18, 1949 


18, 1949 


] 5, 1946 


18, 1949 


18, 1946 


1949 


18, 1946 


18, 1949 


8, 1946 


18, 1949 


! 1 
18, 1946 


18, 1949 


take place on the basis of 
Current exchange rate 


Par Value 


Grams of Gold 


per U'nit* 


per Troy 


500 0 
000 UO 
».0 
600.0 
500 0 
tablished 
76.701 & 
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Par value not yet established 
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500 

§ 68 
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100.00 


I 062 
Par value not 7 
Par value not yet establishes 
O98 741 000 


000 


,.672 
405 
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701 
500 


581 34 8 68) 

671 35.000 
120 091 259 000 
265 275 117.250 

Par value not yet establishe 
002 962 24 10,500 


ot 
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0.000 
»50.000 


200.000 
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1.990 


US Cents 
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280 
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» 


100 
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000 
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The par values of some currencies do not necessarily govern the rates for transactions in exchange 
the listed par values 
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International Bank for Recon 


Loans Classified by Borrowing Country 


March 31, 1961 


Disbursements 
1961 Repay- Loans  Undis- 


Principal! 1947 54 1955 1956 1957 1958 1959 1960 to Date Total ments Sold bursed 


Total 


i | Dec 31 
1951 1952 1953 1954 1955 1956 295 1960 


Source and Disposition of Funds 
7 . mre lla , - lof Per 
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In other 


Total capital stock paid in 


Payment deferred 2 
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Loans Classified by Currency Lent 
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Prices and Yields of Representative IBRD Bonds 


Market and Call Date and 1961 
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International Finance Corporation 


I. Assets and Liabilities 
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The European Fund is a part of the European Monetary 
Agreement signed on August 5, 1955, which came into force 
on December 27, 1958. The European Fund came into 
operation on January 15, 1959, the date on which it received 
the balance of the capital funds of the EPU. 


The purpose of the European Fund is to provide its 
members with short-term credits, not exceeding two years, 
in order to aid them to withstand temporary overall balance 
of payments difficulties in where these difficulties 
endanger the maintenance of the level of their intra-European 
liberalization measures. The European Fund also has as its 
purpose to facilitate the operation of the multilateral system 
of settlements of the EMA, and its capital is used to make 
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contributions. 


Contributions to the EF are payable in gold, and credits 
are drawn and repaid in gold. The unit of account is 
defined in terms of gold, one unit of account being the 
equivalent of one US dollar 
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registered capital movements, the proceeds of fish exports and percent- 
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In March 1955 the preferential treatment previously accorded exports 
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rate of 1.049 escudos per US dollar (1,049 pesos from June 6, 1959 to of rates was abandoned in favor of a single rate of 300 pesos and from 


uary 1, 1960 time to time, various goods previously receiving the 200 rate were shifted 
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which in imports in 1950, 1951, and 1952 (16.2 r 
n unds, respectively After 1952 the custom 
imported for monetary purpose 
a are apparently too high. (Cf notes to the unit 
Jeginning 1958, data exclude trade with Syria. EXPORTS 
only those re-exports that have previously cleared customs a T-TERM (¢ 
IMPORTS are valued cif and include direct imports for home use Jet IMF pos 
withdrawals from customs warehouse ments agreem 


Official Donations 


Official and Bank Capital 


ONG-TERM CAPITA 


ag 


The Export and IMPORT PRICE indexes are Fisher indexe a The in- asia aus 
dexes of the VOLUME OF EXPORTS and IMPORTS are derived from the value the ign assets 
f trade data and the Fisher unit value indexes tary gold (increase 

Net Errors and Omissions 
a The index of import prices rises 20 per cent in 1952 when no similar 
in ld prices occurred. The source of the rise is mainly in the 
values for wheat Wheat constitutes about 30 per cent of the 
f the index and the unit values show increases from about 2.50 National Income: See tes to Ireland. The figures are official esti- 
US dollars per bushel for imports from all principal supplier mates and they are not internationally comparable The Export 
from the supplying countries show » increases | rat f Surplus as measured here does not include net factor income from abroad 
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CASH 
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represent the sums of the component series in th ‘tion In a number o 
Central Reserve Bank Claims on Banks and Cash, and Cen private borrower 
erve Bank shares and bonds (see note below on Central Reserve tions and then re 
eld by Deposit Money Banks. The data are as supplied for /FS bond 
Central Reserve Bank Net IMF POosiITION is the national tatl 
equivalent of line 14 For explanation of /FS treatment of 
n the Monetary Survey, see note 4 to Spain (El Salvador is a 
ve A country CLAIMS ON GOVERNMENT include an amount equal t 
l'reasury coin circulation. MONEY comprises the Monetary Lia 
f the Central Reserve Bank to Official Entities and the Privates the 
, the Sight Deposits of the Private Sector with Deposit Money A meric 
Banks, and Treasury coin outside the banking system. QUASI-MONEY ‘ 


mprises Time, Savings, and Foreign Currency Deposits with Deposit ceeds ae eee 
Monev Bar - rity, and tneir pri 
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i BONDS are Private Sector holdings of cedulas issued by the Mortgage Those held by the 
}ank and of bonds issued by the Central Reserve Bank (see note below Monev. In El Sa 
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Convertible Currencies 
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DOLLAR ASSETS REPORTED BY USa 11 
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of French Gov't & Banks x 
Long-Term b 
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Net IMF PosItTIon 
Monetary Survey 
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1.72 7 2.08 d ; UNCLASSIFIED ASSETS 
100.16 ‘ . i 107.7 I I } I Asset Liabilitie 
90 . 3: f 23 7$ 95.3 ‘ MONEY 
57 } ) f which: C 
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Related Data 
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Bank of France 
FOREIGN ASSETS 
Direct Holding 
Loans to Stabilization Fund 
CLAIMS ON GOVERNMENT 
}CLAIMS ON BANKS 4 
Asset Liabilitic 
MONETARY LIABILITIES 
lo: Bank 
Private Sector 
In Notes 
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OUNTERPART FUNDS 
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FOREIGN LIABILITIES 4 
IMF AccouNTs 

Related Data 

TREASURY IMF AccoUNTS 
['REASURY COIN 


Deposit Money Banks 
BANKS 

CASH 4 40 

CLAIMS ON GOVERNMENT 41 

CLAIMS ON PRIVATE SECTOR 12 
Assets = Liabilities z 

MONETARY DEPOSITS 43 

TiME DEPOSITS 44 

CREDIT FROM BANK OF FRANCE 1 45 


61 3 Post OFFICE: Check Deposits 46 
96 GF ['REASURY: Deposits 47 


dollar and IF: Related Data from Other Sources: 1s DOLLAR ASSETS REPORTED BY US 
SHORT-TERM are deposit nd short-term obligations held for Frenct 

account, as reported by all banks in the US. The holdings of Official 

IFS Conversion Factors Institutions included in the totals for Government and Banks presumably 

Exchange Rates Trade Gold ee include amounts approximately equal to the US dollar component in the 
25.1 23.0 »g F estimated French holdings. LONG-TERM: US Government securities with 

2 original maturities of more than one year. « DOLLAR LIABILITIES 

REPORTED BY US are short-term dollar liabilities of France as reported 

by all banks in the US. They comprise mainly short-term private or 

official borrowing from US banks, dollar drafts on French residents ir 

process of collection and, other short-term liabilities due to or collectable 

ee ane oa by US bank The assets and liability data are drawn only from the 

exports and May /Oct for records of US banks. Since most French dollar assets are held with US 

coe rt banks, whereas only part of France’s dollar liabilities is recorded by US 

banks, the coverage is more complete for France’s assets than for its 


ly siti LO soe 1 . 10 ‘ * , 
1 historical description of the exchange system before December liabilities, and the net of lines 11a and 12 does not measure France’s net 


ee IFS for January 1959 dollar position. Net IMF PosiITIon is France’s quota (787.5 million 
dollar increased from 525 million dollars in September 1959) minus 

Gold and Foreign Exchange: 1s MONETARY AUTHORITIES holdings are IMF holdings of francs, i.e., gold subscription plus repurchases on sub- 
rold and convertible foreign exchange of the Bank of France and Ex scription account and net drawings of franes by other countries minus net 


as released to JFS by the French authoritie drawings by France, plus net expenditures on administrative accounts 





France 


1954 1957 5 1960 


International Trade 


Vie Wt 


é 
4 
‘ 
4 
‘ 


Jan Dec 1960 Mar June 


Monetary Survey 


discounts 
yuncil of 


part, < 


account 
n bank 


Deposit Money Banks: A 
1 ‘ 


he Saar em and deposits 


CasH, and the 
e notes to the 
for a discussion 


evel of credit 





France 


1960 1961 
I Il Nov Feb Mar 


Interest, Prices, Production 


4.00 4.00 4.00 3.50 3.50 3.6 Bat 3.50 3.50 3.50 DIscOUNT RATE a (End of Period 
4.24 3.82 3.99 3.76 3. 3.65 $.§ 3.70 ; CALL MONEY RATE 
§.17 5.10 5.18 5.08 5.0% 5.12 §.1% 5.10 } GOVERNMENT BOND YIELD 


Period A vE rages 


SHARE PRICES 

PRICES: Home & Import Goods 4 
Cost oF LIVING 

WAGES 

INDUSTRIAL PRODUCTION 


101 386 $f 85 416 3 456 
128 131 3 133 131 
134 136 Bo 36 36 136 $6 136 
176 180 ( 182 185 


176 178 ( 179 180 


107 106 


’ Francs 
7.62 9.02 
OD) 
(.66 


70.75 


14.03 


71.70 71.30 
13.29 13.26 


70.99 
14.00 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of France discounts, up to a ceiling amount set for each Deposit 
Money Bank, eligible treasury and commercial paper. 1 A penalty rate 
1 per cent above the Discount Rate is applied to discounts exceeding 
the limit by no more than 10 per cent; any further discounts are cur 
rently at 6 per cent. The total of the limits for all banks, and the limits 
for individual banks, may be altered administratively. The volume of 
discounts is large, as shown by the amounts of Claims on Banks in the 
Bank of France section. (See note to Discount Rate in Japan for dis- 
cussion on structure of Central Bank lending rates. Changes before 
1950 were last recorded in the June 1958 issue. Subsequent changes in 
the rate (in per cent per annum) and dates of establishment were: 


June 9, 1950 60 Feb 4, 1954 Oct 17, 1958 4.50 
Oct 11, 1951 3.60 Dec 2, 1954 Feb 5, 1959 4.25 
Apr 11, 1957 Apr 23, 1959 4.00 
Aug 13, 1957 5. Of Oct 7, 1960 3.50 


Nov 8, 1951 00 


Sept 17, 1953 60 


CALL MONEY RATE is the rate in Paris for interbank loans against 
commercial paper. Data are averages of daily opening quotations. 
Movements are related to the liquidity of the commercial banks and the 
rediscount policy of the Bank of France. Before 1957 the only series 
published was the combined average of daily rates for loans against com- 
mercial paper and the (much lower) rates for loans against Treasury 
bills. These combined averages for 1950 through 1956 were: 2.43, 2.70, 
3.79, 4.04, 3.59, 3.16, and 3.19. 


GOVERNMENT BOND YIELD: The Yield of 5 per cent Perpetua! Govern- 
ment Bonds issued in 1949 (averages of daily quotations) is quoted as 
an indication of the long-term domestic rate of interest 


SHARE PRICES are last Friday of month quotations in Paris; quarterly 


and annual data are averages of the monthly data. The index of Indus- 
trial Share Prices is made by computing industry group indexes of un- 
weighted avergaes of price relatives (adjusted for share dividends, rights, 
and similar actions), weighting these by market values of shares of all 
companies in each classification (not only those used in the index) as of 
the end of the preceding year, and chaining the links. The index ex 
cludes nationalized industries after nationalization. Beginning January 
1959 the weighting system was slightly adjusted and the base changed 
from 1949 =100 to December 31, 1958=100. The series are linked at 
January 1959. 


PRICES: a In the index of Prices of Home and Import Goods, import 
have 11 per cent of the total weight. The index includes in both the 
import and domestic components only primary and simply manufactured 
goods such as yarn and cloth. The weight of primary goods is further 
increased through the elimination of “double counting” of goods priced 
at more than one stage of processing but assigning to those at the later 
stages weights equal to value added in processing rather than weights 
equal to their gross value Much of the weight given to domestic goods 
is therefore allotted to those whose prices tend to be related to world 
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3.35 2 EXPORTS 
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VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES 4 
IMPORT PRICES (A 
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Government Finance 
DEFICIT OR SURPLUS 80 
Revenue & 
Expenditure b 
FINANCING 
Net Borrowing 4 81 
Finance from Foreign Aid 82 
Use of Cash Balances 83 
Dest: France a&4 
DEBT: Foreign Currency b84 


prices and much of the weight for the import and domestic goods included 
is allotted to those that have the greatest price movement. The weights 
refer to 1949. 


The weights of the Cost oF LIVING index refer to 1954, % before July 
1957 to 1949. The index of WAGES measures take-home pay, inclusive 
of family allowances and other social security benefits of workers in the 
mechanical and electrical industries in the Paris area 


PRODUCTION: The INDUSTRIAL PRODUCTION index includes utilities 
and excludes construction and public works It is weighted by value 
added in 1952. The monthly and quarterly indexes are adjusted for 
seasonal variations. Comparable quarterly figures for 1957 and 1958 
are as follows: 141, 142, 146, 158, and 155, 154, 152, 152. 


International Trade: ! The customs area includes the Saar through 
July 5, 1959. IFS adjustments to customs data are as follows (illustra- 
tive years): 

Exports Imports 

1956 55 1956 1957 
Customs Total l 3 16.23 16.7 19.78 22.67 
Less Gold 1 34 ’ 33 20 


IFS Total 7.2 15.90 18.70 5.5 19.46 22.48 


EXPORTS include only those re-exports that have previously cleared 
customs as imports; imports are direct imports for home use plus with- 
drawals from customs warehouses The indexes of Volume are Las- 
peyres indexes with 1956 weights Before 1957 the weights refer to 
1949. «a The indexes of Export PRICES and IMporT PRICEs (Series A 
are Paasche indexes derived from the indexes of total value and the 
volume indexes. The index of IMpoRT PRIcEs (Series B) is a component 


of the Home and Import goods index (see note to this index). 


Government Finance: Data represent the cash operations of the 
Treasury. « Net Borrowing includes the net change in deposit liabilities 
of the Postal Check System and Savings Funds that are not reflected in 
the Debt balances. In addition, Foreign Currency Debt is valued at 
current rates of exchange. Hence the large discrepancies between Net 
Borrowing and changes in Debt balances. Finance from Foreign Aid 


represents Treasury utilization of grant and loan counterpart funds 


See Government Finance notes for Austria.) Withdrawals from counter- 
part funds have been nearly equal to the deposits into counterpart funds 
in all years; hence domestic finance has been provided nearly currently. 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability. The 
Exports and Imports reported here refer to France alone, while the bal- 


ance of payments statement covers the whole frane area; hence the dis- 
crepancy between the two sets of data. 


Continued in back of book 
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For an historical summary of the exchange rate system see September bilateral claims on other European countries arising from the liquidation 
1954 IFS. of EPU as given below (in millions of dollars): 


1959 Jan Dec 1960 Mar June Sept Dec 1961 Mar Apr May June 


Gold and Foreign Exchange: FEDERAL BANK Convertible Exchange 997 752 709 «675 «497 «475 432 «432 


comprises mainly US and Canadian dollars, but includes small amounts 
of other currencies of ready usability. « Other Foreign Exchange Beginning 1959 FEDERAL BANK LIABILITIES agree with those in line 
includes IBRD bonds and notes, balances set aside for debt repayment, 35. % Before 1959 they differ because of valuation discrepancies and 
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Some of the latter may be held for the same reasons that cause residents 
of the country to hold Money. But for the sake of consistency with 
balance of payments statistics, it is preferable to treat all foreign deposits 
as part of the foreign sector—and therefore to exclude them from Money 
By showing Foreign Assets net in the Monetary Survey (though Jeaving 
them gross in the following sections) the effect of offsetting foreign 
exchange transactions can be eliminated and the impact of the balance 
of payments on the Money Supply can be more clearly seen. 


For most countries the deposits of foreign businesses and individuals 
are not separately distinguished and perforce included in Money; as they 
are usually small this will not matter. In the US and UK, where such 
deposits are large, they are neither excluded nor shown separately 
The large deposits in Switzerland are in many cases held in Swiss banks 
not covered by the FS Monetary Survey. 


4 BANK CLEARINGS are monthly totals or averages of monthly totals 
of all items cleared at the Amsterdam, Rotterdam, and The Hague 
clearing houses. There are two types of data that relate the total of 
deposit money to the volume of transactions. One type is Bank Debits 
that record the totals of debits to individual accounts. These data 
measure the sum of all deposit money transfers between deposit holders, 
plus the total individual withdrawals of currency by deposit holders. 
The other type is Bank Clearings that record the total transfer between 
banking institutions. These data measure the sum of deposit money 
transfers from deposit holders to those deposit holders keeping their 
accounts at banking institutions different from those of tne payors. 
Hence the data on Debits cover a larger part of the total of monetary 
transfers within the community. Changes in their volume are related to 
changes in the level of transactions and to changes in the relation of 
transactions covered by deposit money transfers to transactions covered 
by currency transfers. That is, they are related to changes in the com- 
munity’s money holding habits. Data on Clearings are also related to 
changes in the institutional structure of banks. That is, their size is 
influenced by the creation of new banks and the amalgamation of old 
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institutions. Clearings data are also likely to be influenced considerably 
by large unusual, and not necessarily significant individual transactions. 

In JFS data are provided on either Bank Debits or Bank Clearings as 
series indicating the value of all transactions. Bank Clearings data are 
presented only when there are no data available for Bank Debits. 

Netherlands Bank: FOREIGN ASSETS comprise the items reported in 
dollars in line 10 above, plus a long term loan to Indonesia (18 million 
guilders at the end of 1955) and consolidated bilateral balances under 
payment agreements with certain debtor countries (27 million guilders 
at the end of 1955; increased to 96 million guilders at the end of July 
1956). I Foreign Assets were revalued in March 1961 and the book 
loss was compensated by the Government out of its cash balances. 
FOREIGN LIABILITIES include amounts equal to the Netherlands Treasury 
paper held by Foreign Central Banks for the employment of balances 
arising from payments agreements. These holdings were 40, 100, 109, 
23, 17, 34, and 22 million guilders at the end of 1950 through 1956. A 
balancing amount is also included in the Claims on Government and in 
Assets = Liabilities. MONETARY LIABILITIES TO GOVERNMENT I see note 
to Foreign Assets. 


Deposit Money Banks: Data in the COMMERCIAL BANKS section and 
in the Monetary Survey, except for Money, relate to large Commercial 
Banks only (35 in number at the end of 1956) that account for approxi- 
mately 94 per cent of the deposits of all Commerical Banks (121 in 
number). I Beginning with December 1954 the Deposit Money Banks 
have prepared improved balance sheets. Hence the classification of the 
data is better for the later period. Data for December 1954 on both 
bases are as follows (in millions of guilders): 
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Monetary Survey: The Monetary System comprises the Reserve 
of New Zealand, the Trading Banks, the Post Office Savings Bank 
the Trustee Savings Bank The Reserve Bank's control over the 
banking system is exercised by various restraints on bank lending 
The latter took the form of selective controls and general directives to 
banks until 1952 when supplementary measures were introduced. The 
Trading Banks are required to hold deposits at the Reserve Bank at a 
prescribed level, the legal minimum being 7 per cent of demand and 
3 per cent of time liabilitic In August 1952 the required ratios were 
for the first time raised above the legal minimum, and frequent change 
Gold and Foreign Exchange: RESERVE BANK holdings of FOREIGN have been made subsequently Any deficiencies must be made good by 
EXCHANGE are mainly in sterling, the latter including long-term securi borrowing from the Reserve Bank. The Trading Banks’ net free balance 
Holdings of securities and of non-sterling currencies at year-end at various dates are given in the Deposit Money Bank section. Depo 
follows (in millions of dollars); Money Banks are the five TRADING BANKS which perform all the banking 
1948 1950 1952 1954 1956 1957 1958 1959 1960 business of New Zealand Three banks have their main offices in 
69 @ . . 18 23 2 Australia, and the two New Zealand banks also conduct business outside 
d 2 , 1 1 New Zealand. All five prepare accounts relating only to their busine 
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Interest, Prices, Production: @ DISCOUNT RATE is the minimum rate 
at which the Reserve Bank stands ready to discount eligible paper. In 
practice, banks have in recent years borrowed varying amounts from the 
Reserve Bank from time to time against collateral (rather than discount 
eligible paper hese borrowings are at a minimum rate of either 3 per 
cent or the discount rate, whichever is the higher. Hence it is not in 
practice a discount rate in the usual sense of the term. Changes before 
last recorded in the June 1958 issue. Subsequent changes in 
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In this same period imports were made either at the 5.29 rate or at a 
fluctuating rate that averaged approximately 6.75 cérdobas per dollar 
Sefore 1950 a single rate applied to all exports and a single rate, differing 
from the export rate by 5 per cent (the amount of the tax that existed 
on exchange sales) applied to most imports. As currently, a fluctuating 
rate, confined primarily to tourist transactions, also existed. 

Gold and Foreign Exchange: @ CENTRAL BANK assets before January 
1961 are those of the National Bank, Issue Department CONVERTIBLE 
CURRENCIES are almost entirely US dollars. COMMERCIAL BANKS in- 
clude holdings of the Government-owned National Bank (before January 
1961 its Banking Department only 

Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY 
US are deposits and short-term obligations for Nicaraguan account as 
reported by banks in the New York Federal Reserve District Insofar 
as these are owing to official and banking institutions they presumably 
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include, in approximately equal amounts, the data reported from 
Nicaraguan sources. NET IMF PosiTION is Nicaragua’s quota (11.25 
million dollars » increased from 7.5 million dollars in September 1959; 
original quota of 2.0 million dollars increased to 7.5 million in November 
1956) minus IMF holdings of cérdobas, i.e., Nicaragua's gold subscrip- 
tion minus net drawings. The IMF entries represent resources made 
available to or received from IMF and not the sums that Nicaragua 
may draw. 


Monetary Survey: A consolidation of the accounts of the Central Bank 
before January 1961 the Issue Department of the National Bank) and 
the Commercial Banks There are five Commercial Banks, including a 
branch of a UK bank The National Bank (before January 1961, it 
Banking Department) is the largest component; it subject to all the 
regulations for Commercial Banks, and is the largest borrower from the 
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Interest and Prices: DISCOUNT RATE is the rate at which the Central 
Bank discounts eligible commercial paper for Commercial Banks. The 
volume of discounts is usually large, as shown by the amounts of Claims 
on Commercial Banks in the Central Bank section. Changes before 
1950 were last recorded in 7FS of June 1958. Dates of subsequent 
changes in the rate were August 28, 1953 0 per cent) and April 1, 
1954 (6.0 per cent 


The Cost of LIVING index is weighted by the family budget expendi 
tures during October 1953; before 1957 the index refers to the average 
of 19 retail prices roughly weighted by consumption 


International Trade: Trade data are compiled and published in US 
converted into cérdobas by [FS with the app! 
cable effective rates so far as practicable. The conversion factors used 
are as follows, in cérdobas per US dollar 
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July 1, 1955, several rates applied to imports and the cérdoba 
of imports for the period before July 1955 is not known For /FS 
data in millions of US dollars are adjusted as follows (illustrative 
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EXPORTS include re-exports; IMPORTs include direct imports for home use 
plus entries into customs warehouses. 1 Imports are valued fob through 
1954 and cif thereafter. « VALUE OF GOLD EXportTs data measure the 
realized value of gold sales abroad at monetary and premium prices. A 
premium price prevailed during 1950-1952 and the annual averages of 
all gold exports in US dollars per fine ounce were 38.5, 40.2, and 37.8 
Inasmuch as domestic consumption or additions to the Bank of Nica- 
ragua’s holdings from domestic production or exports from the Bank’s 
holdings are small, the series approximately measures gold production. 
The Nicaraguan figures in the table of World Gold Production refer to 
exports valued at the monetary price of 35 dollars per ounce. In 1948 
Gold Production was half as large as total exports; by 1953 it was only 
one fifth as large as exports. Since the role of gold production in the 
balance of payments is similar to that of exports, it is shown in the trade 
section by value, volume, and price. The volume and price indexes 
of exports exclude gold, consistently with the value of trade figures 
Indexes including gold are also available. The VOLUME of EXPorTs is a 
Laspey index including 11 commodities accounting for about 95 per 
cent « ital exports, weighted with relative values in 1948. The Ex 
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measured with Laspeyres ind duct of volume and price 
ndexes is not equal to the le the valt yrt a The IMPorRT 
PRICE index is the US Index of « t 1¢ VOLUME of IMPORTS 
index is a Fisher index derived f ec ms val »f imports and the 
US export price index (se¢ 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to / FS lines indicate agreement, except 


occasionally for rounding, with corresponding data on the page for 
Nicaragua in the April 1961 issue For capital account entries the 
ment is with the change in outstanding amount In Millions of US 
Dollars 


agree- 


1956 7 1958 1959 

Goods and Services 9.4 2 13 
Exports, fot 9 
iain ne 7 
Adjustments 
Imports, fob 
4a in line 
Fre ht and 
Other 

nmon 
Asin line 
Ad)uatment 
Investment 
Other (ne 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


LONG-TERM CAPITAI 
Official loans 
Official repayments 
Other 


SHORT-TERM CAPITAI 
Net IMF position, line ! 
Other foreign liabilitic 
National Bank's foreigr 
ncrease ne 
Commercial banks’ fore 
increase , fine ll 
Monetary gold (increase 


Net Errors and Omissions 


Preliminary 


Includes net 
dollars for 1957 ! 


4 million dollars f 


Government Finance: Dest (Cordoba The small discrepancy be- 
tween holdings of the Issue Dept. given here and Claims on Government 
given in section 30 above is di o valuation differences in debtor and 
creditor record See note t rovernment Finances 


National Income: Gross 
nillion cérdobas in 1950 
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Gold and Foreign Exchange 


Monetary Survey 


906 6, OSS 


Deposit Money Banks 





1960 
ll lil 


E nd of Pe T iod 


7.14 


20.02 


7.14 7.13 7.15 7.12 
20.04 0) O02 20.03 20.04 


End of Pe riod 


263.8 
50.5 
233.4 


114.9 


,914 
734 
,o44 

103 
23,644 
5, 865 


270.3 269 
x0. 30.5 
239 238 


110 L: 


258 

100 
61 

158. 


«wv 


f Period 
1 , 987 
9 


8,714 
731 


11.839 
12 


96? 


7, 265 


14 


7.14 
20.04 


270 
30. 

240 

142 


336 
QQ 
,O19 
780 
941 
,1O8 
276 
3,118 
303 
163 
765 


are 
10 


»odd 


105 


a 


2.009 


7.15 
20.03 


282 


30.2 


» 


146 


7 1 


‘.i0 


20.04 


261.1 
30.3 
230.9 


“od 


Feb 


1961 
Mar 


7.16 
20.01 


> be 


30.: 
997 9 


137.3 


023 


,658 
108 


999 
rs 


2,099 


907 


,o 


27 
36 
FO9 


709 
764 


Norway 


Exchange Rates 

SELLING RATES 
US Dollar 
Pound Sterling 


Gold and Foreign Exchange 
BANK OF NORWAY 

Gold 

Foreign Exchange 
COMMERCIAL AND SAVINGS BANKS 


Related Data from Other Source 


DOLLAR ASSETS REPORTED BY USa 
Short-Term 

of Norwegian Gov't 
Long-Term 


Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosITIoNn 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 4 
CLAIMS ON PRIVATE SECTOR 4 
UNCLASSIFIED ASSETS 
4 sset Liabilitie 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


UNUSED OVERDRAFTS 
BANK CLEARINGS (M 


& Banks 


Bank of Norway 
FORBIGN ASSETS 4 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON Dep. MONEY BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Deposit Money Bank 
Government 
Official Entities 
Private Sector 
In: Note 
Depo its 
QUASI-MONETARY LIABILITIES 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 


TREASURY IMF AccouNTS a39 
TREASURY COIN b39 
Deposit Money Banks 
COMMERCIAL AND SAVINGS BANKS 
CASH 40 
Currency a 
At Bank of Norway b 
At Post Office c 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT a42 
CLAIMS ON OFFICIAL ENTITIES b42 
CLAIMS ON PRIVATE SECTOR 4 c42 
Asset Liabilities = 
MONETARY DEPOSITS a43 
SAVINGS DEPOSITS b43 
FOREIGN CURRENCY DEPOSITS a44 
FOREIGN LIABILITIES b44 
CAPITAL ACCOUNTS c44 


Post OFFICE 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

Asset Liabilities 

MONETARY DEPOSITS 

Banks 

Government 

Private Sector 
SAVINGS DEPOSITS 





Norway 


1952 195: : 1958 1959 1960 


oO 


of Kroner 
197 

94 

, 542 

R50 


oid 


~986 


106 


Kroner 


Interest, Prices, Production 


‘ 


i. ee 


~— 


Scoomwwnwot 
NA eS 


National Income 


NATIONAL INCOME 
Gross NATIONAL PRODUCT 


yr Surplus 


tment 





Norway 


Apr May 


Related Financial Institutions 
End of Period STATE BANKS 


198 d 5 22 2 2 21 7 CLAIMS ON GOVERNMENT 
6,326 a >, 976 , , Ba 5, 72 6,776 ,812 >, 85 i CLAIMS ON PRIVATE SECTOR 
6.617 46 oe ‘. 5 e rs ) 7,099 aa 7,156 i7 Assets Liabilitie 
832 7 775 7 7S 7 749 7 BoNnDs (NET 
91 p2 926 2: 926 631 926 D CAPITAL ACCOUNTS 
032 D2 Ds D : 9,353 ; , 082 9,6 5,6 5, CREDIT FROM GOVERNMENT 
CREDIT ASSOCIATIONS 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
BONDS (NET 
CAPITAL ACCOUNTS 


LIFE INSURANCE 
Receipts and Payments 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
114 67 } 3 ‘ Increase in Total Assets 
End of Period 
4,704 4,77 4,847 ; D, ___ Total Assets 
56 5 3 5 f ASH 
1,191 F l 2 ,» 185 241 LAIMS ON GOVERNMENT 
55 57 575 "LAIMS ON LOCAL GOVERNMENTS 
"LAIMS ON PRIVATE SECTOR 
of which: Policy Loans 
‘LAIMS ON OTHER FIN. INST 
NCLASSIFIED ASSETS 


woo 
ooo 


Interest, Prices, Production 


DISCOUNT RATE (End of Period 
GOVERNMENT BOND YIELD 4 


SHARE PRICcEs: Industrial 
Shipping 
Whaling 
PRICES: Home and Import 
Cost oF LIVING 
WAGES 
INDUSTRIAL PRODUCTION 
Home Industries 
Export Industries 
EMPLOYMENT 


International Trade 
EXPORTS 


ood 
Paper 
S} ips 
Imports, cif 
Ship 
{GROSS FREIGHT EARNINGS 4 
(SHIPS’ EXPENSES ABROAD 4 


Pulp 


ore & 
Nass 


170< VOLUME OF EXPorTs (A 
168< VOLUME OF Exports (B 
l 5R< k l h 
121< Wood Pulp 
174< Paper 
VOLUME OF IMPORTS (A 
184< VOLUME OF IMPORTS (B 
104< EXPORT PRICES (A) 4 a76 
104< EXPORT PRICES (B) 4 b76 
112< Fish a77 
100< Wood Pulp b77 
108< Paper 77 
93 5 FREIGHT RATES: Tramps a78 
77 5 E 52 Tankers (A b78 
67 5S f 55 é Tankers (B c78 
IMPORT PRICES (A) 4 a79 
96 > 96< IMPORT PRICES (B) 4 b79 


Population: 3.2 million in 1950; 3.5 million in 1959 Before December 29, 1958 the rates for the US dollar were set adminis- 
tratively and the buying and selling rates were fixed at 7.135/7.15 kroner 
Exchange Rates: The par rate for the US dollar is 7.143 kroner per per dollar. Administrative rates for most European currencies were 
lar. Beginning December 29, 1958 with the establishment of non discountinued on December 14, 1953, (for the Italian lira on August 22, 
ent convertibility for the krone, market rates for the US dollar are 1955 and the Austrian schilling on January 2, 1957) and rates for thes¢ 
) fluctuate within the limits of 34 of 1 per cent either side of the par ree meee ee rmitted t fluctuate within limits of approximately % 
Rates for most European currencies are based on this dollar-krone of 1 per cent on either side of par. Rates for other currencies during 

the corresponding rate for the dollar in the market of the country this period were set administratively 


See also Exchange Rate notes for United Kingdom Continued in back of book. 





Pakistan 


1955 1956 1957 1959 1960 


Gold and Foreign Exchange 


/ 


Monetary Survey 


Deposit Money Banks 


Population ! l Foreign Exchange: GOL! 
toget ITHER 


her wit! 


A f ( 
Exchange Rates ine par rate t 1 a s i ruy per insett cial! against the Reser 


I 


IFS Conversion Factors 
Exchange Rates Foreign 
Trade Exchange Gold 





sess Pakistan 


I il lil IV Dec Jan Feb Mar Apr May 


End of Period Exchange Rates 
4.726 4.725 4.720 4.730 4.720 ; ‘ ‘ 4.745 4.740 75 BUYING RATE 
" 4.775 4.770 4.780 4.762 1% “ 4.795 ’ SELLING RATE 
End of Period Gold and Foreign Exchange 
420 101 ‘ 415 39: f 443 32 STATE BANK 
52 2 5: 52 5: 2 2 52 y2 Ne Gold 
265 246 236 261 5 2 7 Foreign Exchange 
102 102 é ; Other Claims 4 
13 15 } ) COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 
} 16 4 Net IMF Position 


Approximately End of Period Monetary Survey 
» 000 1,909 1,860 1,97 3 ,925 : ; 3 , 109 ; 3 2 FOREIGN ASSETS 
17 76 17 i 17 7 Net IMF PolstTIion 
4,517 4,644 . , 66: ,6 ‘ ; ,698 ; of 785 CLAIMS ON GOVERNMENT 
01 270 35 275 } 238 } : CLAIMS ON PROVINCIAL Go\ 
,939 1,539 : ‘ : ; 2 2,036 B 7 x CLAIMS ON PRIVATE SECTOR 
366 338 ; 313 296 1 263 UNCLASSIFIED ASSETS 
& TOR % 668 a : . ,o01 ,394 5 F 4 3! A sset Liahilitie 
5,856 5,737 >, 16: 5, >, Be >, 166 D, >, 0: 5, MONEY 
S R15 3,659 & 2 a. 4 : ,090 a , of which: Currency 
1,439 1,540 a9 : ; 5a ; , 082 ; ; ,73 QUASI-MONEY 
124 126 11% 112 D8 5 GOVERNMENT DEPOSITS 
827 685 } ; 784 7 3 COUNTERPART FUNDS 
462 980 ) 750 97 786 UNCLASSIFIED LIABILITIES 


y Average Related Data 
1,197 1,181 5 f oo : »219 : poe ,261 BANK CLEARINGS 


Vriday of Pertod State Bank 
,000 1,909 1,860 ( ; 925 ; a ,109 , .. ; FOREIGN ASSETS 
698 2,770 2,812 Z, 2,82 2 ’ = »852 , 862 4 ,933 CLAIMS ON GOVERNMENT 
44 125 74 ‘ 7 44 ‘ 5 i CLAIMS ON PROVINCIAL GOv’TS 
160 43 102 ’ 397 ; 305 CLAIMS ON BANKS 
,035 4,993 4,987 5, 6, 5,2 5, so ,0a9 5, D> 5,46 Assets = Liabilitis 
,988 3,928 3,795 ; , 885 3, ; »20u ; ‘ ; ,055 MONETARY LIABILITIES 
236 254 268 267 2 6 ; 2 25 2 To: Banks 
) 115 120 2 Government 
y 6 3 : 3 } 53 Provincial Governments 
3 550 3,401 ee S, 3,6: : 3, ; 3, by gaan Private Sector 
3 566 3,422 3 , 3, 3, 3, 3,836 3, : 3,76 In: Notes 
562 372 ; ae 2< ) Deposits 
685 COUNTERPART FUNDS 
67 i ) } ) ) ) ) 7 ) IMF Deposits 


Related Data 


84 TREASURY IMF AccouNTS 
301 35 3 323 3 3! , TREASURY CURRENCY 
297 3 3 ‘ 32 3 Held by Private Sector 


Deposit Money Banks 
Vriday of Period SCHEDULED BANKS 
244 251 oe 2c 246 225 224 223 é CASH 
64 6 ‘ 6 ) 82 75 69 72 Currency 
137 180 } 32 164 150 155 151 At State Bank 
1,027 1,024 sane 1,11: , ) ; ,113 ,115 »113 ,116 . . CLAIMS ON GOVERNMENT 
177 176 ¢ 2 195 194 194 193 CLAIMS ON PROVINCIAL GOV’TS 
1,690 1,539 , das 7 ,686 »tl2 , 968 2,045 2,036 ,095 =. ‘ CLAIMS ON PRIVATE SECTOR 
} 220 3,172 ‘ 3, 3,35 : 3,670 3,78 3,710 3.772 3,782 3, Assets = Liabilities 
1,892 1,997 7 ; 2 ,025 q ,933 ,983 2,027 034 ,005 ; DEMAND DEPOSITS 
1,008 946 ; : : ,093 ,0T7 ,088 ,153 : sae TIME DEPOSITS 


153 11 f 41: 3! 412 479 382 354 ‘ CREDIT FROM STATE BANK 


194 3 4¢ 195 499 196 494 494 P. O. SAVINGS BANK: Deposits 


1958 IFS FOREIGN ASSETS: I The Pakistan rupee was devalued in that had been issued by the Reserve Bank up to the end of June 1948 
August 1955. Foreign Exchange was revalued at that time, but I Gold before the establishment of the State Bank Partial settlement for 
was not revalued until October 1958. Net IMF POSITION is the national these transactions of 1,768 million rupees was made by the transfer of 
currency equivalent of line13. For explanation of /FS treatment of thi 1,277 million rupees of assets from the Reserve Bank to the State Bank 
item in the Monetary Survey, see note 4 to Spain; Pakistan is a Type and the balance of 490 million rupees is still an outstanding claim 
( intr} CLAIMS ON GOVERNMENT are not shown before 1953, since against India. QuUASI-MONEY comprises Time and Savings Deposits 
he Scheduled Banks’ holdings of central and provincial government at the Deposit Money Banks GOVERNMENT Deposits include small 
irit are not known. Data include amounts equivalent to the Provincial Government balances at the State Bank. COUNTERPART 
Treasury currency circulation and Post Office Savings Bank deposit FUNDS represent rupee proceeds of the sales of commodities received by 
I Proceeds of the revaluation of the rupee in August 1955 were used to Pakistan under economic aid. Related Data: BANK CLEARINGS are monthly 
reduce State Bank Claims on Government I UNCLASSIFIED ASSETS totals and averages of monthly totals of checks cleared at all clearing 
nclude Claims on Government before 1953 houses ! The number of clearing houses, however, was increased in 
1952 and 1953 See note to Monetary Survey in the Netherlands for 
MONEY comprises Monetary Liabilities of the State Bank to the description of bank debits and clearing statistics 
Private Sector, Demand Deposits with Scheduled Banks, and Treasury 
currency held by Private Sector. Data include the deposits of foreign State Bank: FOREIGN ASSETS: I Foreign Exchange holdings were 
central banks and governments (15, 5, 4, 64, and 21 million rupees at the revalued in August 1955 when the Pakistan rupee was devalued I Gold 
ids of 1954 through 1958 Data exclude Indian notes and coin was revalued between August and October 1958, the bulk of it on the 
ughout These ceased to be legal tender on different dates between latter date CLAIMS ON BANKS relate mainly to Scheduled Banks; also 
1949 and September 1951 As of June 1949 the State Bank had includes credits granted to Provincial Cooperative Banks Asset 
million rupees of India notes to the Reserve Bank of Liabilities is the balance sheet total, less notes held in the Banking 
has assumed liability for the 516 million of Pakistan notes Department 





Pakistan — 


1953 1954 1957 


— 


International Trade f 
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Government Finance 


National Income 


» °T, 


\ 


posit Money Banks: S 


ternational Trade 


Interest, Prices. Production: Dis 





. : ‘ > ‘ 
1960 1960 1961 
UN Nov Jan Feb Mar Pakistan 


Apr May 


Period Averages Interest, Prices, Production 
4.00 1.00 4.00 4 4.00 DiIscouNT RaTE (End of Ps 
, » a9 9 2 4.1 } 4.56 } 3.53 CALL MONEY RATE 4 

9 BE 


65 ; $}.68 GOVERNMENT BOND YIELD 


Cost OF LIVING 
INDUSTRIAL PRODUCTION 
International Trade 
)XPORTS 

Cotton 

Jute 


IMPORTS, cif 


1953 
66 
56 53 
GR 74 f 
130 146 165 
102 108 109 
135 160 196 290 
19] 195 196 193 


VOLUME OF EXPORTS 4 
Cotton 
Jute 

EXPORT PRICES 
Cotton 
Jute 

IMPORT PRICES 


ionally for rounding and conversion with corresponding data on the page US foreign aid programs (see Government Finance notes for Austria 

for Pakistan in the January 1961 issue For capital account entries the s Monetary Operations compris¢ 
agreement is with the change in outstanding amount In Millions of of the 
Pakistar Rupee 


eigniorage and the government’s share 
profits of the State Bank. «a Treasury Depository Functions 
include the net change in balances arising from the transfer of funds 
domestically and abroad for others as well as balances arising from 
intragovernmental transactions 


First Half 
1959 1959 1960 
Goods and Services 497.1 240.5 571.8 
Exports, fob (exchange record > =, 392 87. ( 28.4 131.9 = : : 
ds ir ' rade returns f 1.43 f 98 The data for 1958 given below are revised estimates for the fifteen 
Difference I W3. 8 . months beginning April 1958 and ending on June 30, 1959 Data for 
8, prive I exchange ( ‘ ; * 
ae . ‘ites : ; es : 1959 are budge nates for the fiscal year beginning July 1, 1959 
As in line 7 ; 1,888 ! ! millions of rupees 
ff rence I s ’ . 
Di erence , 1 , 1958 1959 
on / ; a 7 > 72 DEFICIT 220 
495 


‘ ve 1.€ ec il i > l o i F 
Government ¢ ie i 15.1 l 3 ; 13 53.9 Expenditure 2 
Other (ne 13 ; Lending 643 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


TERM CAPITA 


National Income: At 1949 52 prices; including taxes on export The 


figures are official estimates; they are not internationally comparable 
SHORT-TERM CAPITAL 
ae POLE’ position, tine 18 aa a - a es Dest: The ownership distribution covers the sum of rupee and foreign 
State Bank (Issue Dept.) for currency debt balance Foreign Currency debt at the ends of March 


eign assets (increase 1953 through 1958 was 70, 92, 123, 161, 163, 166 n ns of rupee 
As ve 

id mer 6 yf . 7 ’ 
Adjustment t elu , ] , RO. Small discrepancies between the change 1 debt balances and t 
Advance payments to ‘ 

{ 


Borrowing entries are due principally to differences between bool 
ee re pn, aha . ations and the cash proceeds of b 
a es Pe. between the two sets ata for fiscal year beginning April 1, 1955 
nstitutions’ assets, and valu : . arises from the rupee 
om Se a = ae ” . 2 : State Bank foreigr t ! Ise‘ I he g 


a | OrTTOWINE The large discrepancy 

revaluation of the 

yvernment’ 
ation adj | , unfunded debt to the B "s f the devaluation of the 

al the government was required to deposit additional noninterest-bearing 

Net Errors and Omissions ( f 2 q 7 bills as part of its national currency subscriptions e IMF and 

Prel Including ae . ae IBRD. Both of these noncash debt operations : asnniied ty oa 

cluded with private import Disid: data hat are not recarded in the cask transactions fauses tor Bat 

Borrowing 


rupee 


Government Finance: Data are derived from closed accounts Reve 
nue includes the net cash receipts of State Trading Schemes and govern Although direct com is cannot be made wit} r f 


ment enterprisé s Lending, primarily to provincial government, is net n Gor t given In tions 30 an 


ig 
of repayment i Finance from Foreign Aid comprises domestic govern sets of statistics are consistent. Sn 


xr Claims 
1 40 of the country page the two 
3 l all differences are due to timing, 

ment finance received under the Colombo Plan aid program and from valuation, and smillar accounting problems 
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1960 
Nov 


Jan 


_ Panama 


Mar Apr May 


Gold and Foreign Exchange 
DEPOSIT MONEY BANKS 
Related Data 


DOLLAR ASSET 
if Panamar 


Monetary Survey 
FOREIGN ASSETS 

Cast 

Foreign Investment 
(LAIMS ON GOVERNMEN 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Asset Lia t 

DEPOSIT MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 4 
FOREIGN DEPOSITS 4 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data: BANK DEBITS 
lo: Domestic Demand Ds posit 
Foreign Deposit 


Quasi-Money 


Deposit Money Banks 
PRIVATE BANKS 
CASH 
Currency 
Deposits Abroad 
FOREIGN INVESTMENTS 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilitie 
CURRENT AND SIGHT DEPOSITS 
TIME AND SAVINGS DEPOSITS 
FOREIGN DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 14 
GOVERNMENT BANKS 
CASH 15 
a 
tic Bank b 
road c 
AIMS ON GOVERNMENT ai6 
AIMS ON PRIVATE SECTOR b46 
Asset Liabilities z 
CURRENT AND SIGHT DEPOSITS 17 
Private Sector a 
Official Entities b 
TIME AND SAVINGS DEPOSITS 
GOVERNMENT DEPposITs 
CAPITAL ACCOUNTS 


Prices 


Cost OF LIVING 


International Trade 


EXPORTS 


Cacao 
VOLUME OF IMPORTS 4 
EXPORT PRICES 4 
Banana 
Cacao 
IMPORT Prices (US Export 
Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Domestic Borrowing 
Net Foreign Borrowing 
Use of Cash Balance 
DOMESTIC DEBT 
FOREIGN DEBT 
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Paraguay | 1959 


Gold and Foreign Exchange 


Monetary Survey 
3500 ; 


609 


Commercial Banks 


300 


Population 


Exchange Rate: Sir 


f multiple 

; guarank per 
Import rates ranged 
rate between cur 
vcated according to 
ng, Swiss france, and 
th effective import 
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1960 1961 Parag uay 


Nov Dec Jan Feb Mar Apr May 


Exchange Rate 


SELLING RATE 


Gold and Foreign Exchange 


CENTRAL BANK 
Gold 
US Dollar 
Multilateral Currencie 
Payments Agreement 
COMMERCIAL BANKS (Net 


Related Data from Other Souree 


DOLLAR ASSETS REPORTED BY US 4 
Net IMF PosiTION 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosITION 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Asset Liabilitie 

MONEY 

f which: Currency 
QUASI-MONEY 
IMPORT DEPOSITS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Central Bank 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON COMMERCIAL BANKS 
j et L rh fre 
MONETARY LIABILITIES 
To: Bank 
Private Sector 
Offic ial } ntities 
Government 
In: Currency 
Deposits 
QUASI-MONETARY DEPOSITS 
IMPORT DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Commercial Banks 
CASH 


‘entral Bank 
REIGN ASSET? Net) 4 
AIMS ON GOVERNMENT 
"LAIMS ON PRIVATE SECTOR 
Asset Liahilities 
MONETARY DEPOSITS 
QUASI-MONETARY DEPOSI' 
IMPORT DEPOSITS 
GOVERNMENT DEPOSIT 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 4 


Monetary 
Bank (befor: 


Govern 
, beginning August 
“¢ f 


nD 
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Paraguay 


1952 1953 1955 


International Trade 


National Incom« 


\ R iN 


Bank 
Central Bank f i r ( Paragua tf rgest il Dar \ clude ipplementar 
Par wer i } t , Rar t il Bank. The 
‘ » r ri 
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little cast 
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1960 1960 
ll ill Nov 


53 100 


329 332 337 34° 345 


55 262 270 273 276 277 


Millions of Guaranies 
560. 748.5 992.: 2 370.8 338 
122. 116.6 146. ‘ 81.4 te 
4.6 9.7 é : 16 
60°: 74. 82.% .t 6 56. 
50 .§ 19.6 94 .¢ € 3 28 
36.6 30 58 32 .6 4.4 17 
5 284 345.: a 28 
7.8 25. 73.6 f ; 28. 


972.5 845. 930 279. 


fe “i 


Millions of US Dollars 
4.69 6.22 8.20 
1.04 ; 1.22 

01 


I~ > & bo 


Aowe So 


12 
.383 


16 y 9 .3¢ .67 


96 145 f 168 


77 96 36 140 


~ 


¥ 


ee en 


91 104 75 164 
86 196 2% 154 
130 243 , 185 
199 802 : 705 
66 203 225 285 


N+) 


too 


t 


under the previous exchange regime. IMPORT Deposits held by Com- 
mercial Banks represent only the lag in transfers to the Central Bank, 
that is, the net of their liabilities to clients for advance deposits and their 
asset entry for amounts redeposited at the Central Bank 


Prices: The index of WHOLESALE PRICES includes all commodities 
without regard to the distinction between exports, imports, and domes- 
tically produced goods for domestic use. The weights refer to 1938. The 
index of Cost oF LIVING is based on free and controlled prices, weighted 
by the December 1956 family expenditure in Asuncion 


International Trade: Trade statistics in Paraguay are compiled by the 
Central Bank in guaranfes and in US dollars. Guarani values are the 
customs values adjusted to include subsidies and taxes through February 
1956. The amounts of the adjustment of the export data are as follows 
millions of guaranfes 


Between March 1956 and August 1957 both Export and IMporT data 
in guaranfes were compiled at a par value of 60 guaranfes per dollar 
The guaran{ import data take into account the taxes levied on non- 
essential goods. Following the adoption of a unitary rate in August 
1957, all trade data have been compiled at the free rate. The guarani 
values, however, do not take into account the export taxes and the import 
surcharges (see note to the Exchange Rate section). The implicit rates 
derived from guarani and dollar values are as follows: 


Guaranies per US dollar 

Exports Imports 
1950 ». 07 4.52 
1951 ». 54 6.56 
1952 9.53 9.08 
1953 18.66 4 35 
1954 23.93 18 
1955 10.09 2 53 
1956 6.60 59.50 
1957 77.86 75.15 
1958 109.38 2.24 
1959 118.63 98 
1960 75 10 


1961 Paraguay 


Feb Mar Apr 


Prices 
WHOLESALE PRICES 
Cost oF LIVING 


International Trade 
EXPORTS 
Timber 
Cotton 
Quebracho Extract 
Hides 
Oilseeds 
Meat 
Tobacco 
IMPORTS, fob 


EXPORTS 

.58 Timber 
14 Cotton 
.26 Quebracho Extract 
19 Hides 
.29 Oilseeds 

25 Meat 

04 Tobacco 

>.54 Imports, fob 


~) 
eon 27a OR Ww 


~] 


61 133 
82 131 
11 69 Cotton 
28 122 Quebracho Extract 
12 132 Hides 

240 416 Oilseeds 
28 173 Meat 
16 44 Tobacco 


VOLUME OF EXPORTS 4 
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4 DOLLAR LIABILITIES REPORTED BY US are short-term dollar liabilities 
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Peruvian residents in process of collection, and other short-term liabili- 
ties due to or collectable by US banks. The assets and liability data are 
drawn only from the records of US banks. Since most Peruvian dollar 
assets are held with US banks, whereas only part of Peru’s dollar liabili- 
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Instit see above lhe Institute receives finance from the Goverr tem’s Claims on Government. However, legal and institutional arrange- 
deals in foreign exchange and holds both foreign assets and Goverr ments for payment ibscriptions to and making of drawings on ths 
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Commercial Banks: These comprise about one hundred banking inst exchange record figures for ¢ r ! r ] V ” Us 
ns having wide arving attribute he state-owned Bank of the Do 
Nation | i 1 imounting t ne third of all commercial bank asset 1955 1956 1957 1958 1959 
nd r i xtreme rt e al ngst the other bank f the yster C,oods and Services 1s 8 129.1 100.5 61 13 
S Dal re vned b tate r municipalities, ners are domest f e S 13.5 4.5 
ink ind me are branche f foreign bank Some banks have natior ed See ‘ i ‘ ) 
vide branct hers are unit bank FOREIGN ASSETS a hown are , 12 ¢ { 
reigr } ‘ he data dor lescribe the monetary effec . 
the banl for n transactior ee note to Monetary Survey above Private Donations > 0 > 2 :3 3 
ti] a ae Puor CASH and CREDIT FROM THE CENTRAL BANK se¢ Private Capital 31.5 01.2 61.2 12.2 4 
r ( Bank alt 
Official Donations 1 
Official and Bank Capital 176.0 : 138.8 69 5 a? 9 
Prices and Production: The index of Cost oF LIVING refer he 1948 
budget of a far f industrial workers in Buenos Airs Rent and eae Se aes 
. electricit vith veight of 16.7 per cent in 1943 have increased by about IADI nee 1.8 
\) per cent with respect to prewar. In 1957 rent has a weight of about t ’ e.f ‘ : 
} per cent in the aggregate expenditure. The index of WAGES refers t — noe : ~ - ; 
tne iveraye gro monthly earni f all industrial worker a The EE f 
December data include a large regular bonu R IMF ¥ r ne 1 
Bar ‘ ‘ 
° P 
The index INDUSTRIAL PRODUCTION includes public utilities and Cas ia recat 9 1 } h 
mining. The major groups are combined into the general index by their is derived fr é 
1943 net value of productior The index of EMPLOYMENT refers t i er ( 
manufacturing industrie son, e g 4 ‘ g 4 ‘ ‘ 
Net Errors and Omissions 4.0 70.4 102.7 > 0 17.2 
International Trade: 4 For a country with multiple exchange rate Pp i 
tne domest price tructure not linked directly to the price tructure 
I e re { the world. Hence the incomes f exporters and the expend National Income: See notes t Ireland The figure are ficial « 
ires of importers may not be measured from the foreign exchange pro mates; they are not adjusted for Internationa mparab 
ceeds of exports and f gn exchange cost of import Also, relative 
changes in the domestic curret receipts of exporters, and payments by 


mporters, may be different from the relative changes in the associated AUSTRALIA Continued from Country Pag 
reign exchange receipt 1 payment Thus, for i 
the pe neome < exporter Va approximately ¢ 





Government Finance: Con lated isn account 1 UF Common 










































1 
expenditure by importers, while the foreign exchange cost of impor a \ wealti Government and its separate funds and agencit Revenue and 
approximately one-fifth more than the foreign exchange is of Expend ture include transiers to State 1 incomé 7 eevee oO 
: ' ; their behalf. Commonwealth Government borrowir on behalf of 
export The peso income xporters in 1957 was approx! one Bie s ; a 5 as : oe : ; ; 
fifth larger than in 1956 while the foreign exchange value of Va ee aus a nega e not included in the Net Borrowing and DEBT data 
in aate th tint vont At the same time, the peso expenditure The Commonwealth Government Debt as usually reported would exceed 
porters in 1957 was approximately two-thirds larger than in 195¢ the amounts shown by tne am unt of — BeCUrILY and other intra 
vhile the foreign exchange « t ! import Va n ibout one event! government holding 9, 43, 464, 0, 609, 692, 769, 85 » S25, 141, , 
higher. Consequently. for countries with multiple exch: rate 690 million pounds from 19 0 throug! 1960 The discrepancies be 
lesirab measure the values of exports and imports in terr f hot} tween Net Foreign Currency Be rrowing and corresponding change ' 
he domestie currency receipts of exporters and expenditures b Foreign Currency Debt are due to cl ange n the exchar gt rates applied 
porters on the one hand, and the foreign exchange proceeds of expor n expressing the foreign currency debt in terms of Australian poun 
nila f por nite other Nani Use of Cast Balance includes changes in Trust Fund holdings of nor 
Commonwealth Government securiti Related Data: COMMONWEALTH 
AND STATES: The debt wnership distribution covers debt of the Com 
For Argentina, EXPpoRT and IMPORT data are presented in tern f monwealth Government and State Government Differences betweer 
th Pe ind Dollar The pe values are calculated and published holdings of the Reserve Bank given here and Claims on Government 
by the Argentine National St: tical Office. They are based on foreign reported in money and banking statistics on the country page arise be- 
currency Lue as declared to custon The pe value is calculated cause in the tter, data are the average of the Bank's holdings of securi- 
ich shipment ipp! g the official and free market rates a ties on Wednesdays in June at book values and include small amounts of 
ippropriat r eacn transactior oe note ; kate section -bt redeemable in foreigr irrency, while the debt data are holdings a 
1 er, export ges are not deducted from, or import surcharges f June 30 and er pound debt only at par value Holdings of Depo 
idded to, the pe alues calculated Also the data for cereal « xports Money Bank Cher k-Paying Banks and Savings Bank are par vaiue 
tr p realized | he g ernment rather than the payment of debt held on June 30 Claim m Government of Check-Paying 
he government for the purchase of cereals for export Banks are book values and the average of Wednesdays during the month 
Claims on Government of Savings Banks are book values on the last 
: business day in June, hence, the small discrepancies between Deposit 
Exports and imports cover exports of home produced goods and in Money Banks’ holdings of government debt reported here and the sum 
t hon Ise 


of the Clairms on Government in the Deposit Money Bank section Life 
Insurance Company balance sheet data reported in /FS are as of the 
end of company financial year and Claims on Government are book 





The index f le and the index f VOLUME of EXPorRtT Meat, ; : 3 arom Sate 
W nd Hid re I I r x vith 195¢ 1 } Ty} values ol companie ecurity holdings while the deb gures are as Ol 
i ae ire saspe indexe l i r weignt ( } : t ] 7 

f ving Paasck . ndex xr itn TIS a oe ea } June 30 and are par value DEBT: Foreign Currency is the total of 
: : I . , , : dict Commonwealth and State Governmer Debt See note to Burma 


‘ ie Government Finances 


1951 1952 1953 1954 1955 1956 1957 1958 1959 National Income: See notes to Ireland. The figures are official estimates 




















: adjusted to conform to UN definitior Government Deficit or Surplus 
l f f v2 9 8 8 to the accounts of the Commonwealth, State, and local govern- 
including the semigovernmental agencies while the data in the 
Government Finance section refer to the Commonwealth Government 
sefore 19 the lume indexes are linked t imilar indexes made nly. If the deficit f state and local governments, as measured by 
vith 1950 pe weight The index of lume of Linseed combine changes in their debt balances reported in JFS, are combined with the 
nseed ind linseed with 1953 dollar weight From 1955 on there IFS data for Commonwealth Government surpluses, the resulting deficit 
have been no exports of linseed. The commodity prices are unit value figures (106, 128, 157, 186, 178, 151, 140, and 94 for 1950 through 1957 
f expor Corned Beef and Ct 1 Beef represent about 20 and agree reasonably well with the National Income data. The remaining 
per cent of the dollar value of meat exports in 1956. The price of discrepancies are due primarily to differences in the treatment of lending 
Wool refers to cruza fina’ representing about 37 per cent of the in the two sets of data. In the Government Finance accounts lending 
lar value of wool exports in 1956 The price of Hides refers t included as expenditure; in the national income accounts lending is an 
i alte 1’ repre enting it (0 per cent f the dollar value of hide offset t porrowlng 





BALANCE OF PAYMENTS: The data are summarized from the IMI 





Y earbook tatement teference to IFS line ndicate agreement 
except occasionally for rounding, with corresponding data on the page 
r Argentina in the December 1960 For capita count entri 
the agreement is with the change in outstanding amount The entrie 
yr private capital include the differences between the trade returns and 
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Data refer to domestic business of 
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Interest, Prices, Production: 
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International Trade: S 
system in 1953, 
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exchange 
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currency national 
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foreign 
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GREECE Continued from Country Page 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to JFS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Greece in the May 1961 issue For capital account entries the agree 
ment is with the change in outstanding amount In Millions of US 


Dolla 


1957 1958 1959 1960 
Goods and Services 174.3 184.4 141.4 187.5 
Export f« 22 8 242.8 l x Ff 
j : ) 
Ir 0 471 is 421 4 
k y h 
Cth re re 
I g ne 6.3 ’ t f 
Tr and ir ance (ne 6 10.¢ 1 
b 2 1 | 4 ; 
Private Donations 85.6 49.6 96.0 98.3 
Private Capital 59.6 55.0 46.7 38.9 
Official Donations 19.6 20.1 42.1 28.9 
Reparatior i 8 a 
FOA ICA grants (net 19.4 9.3 8.1 
Official and Bank Capital 49.4 19.4 41.8 15.9 
ft a i I r +9 
1 Gc ' ( 1 ma R f f 
Lia t ‘ ’ f l 1.9 
Net IMEI 
EPU de ala ‘ a8 
Pa er Agree l é 1 10.¢ 
( f al bank a ¢ t 1.1 x 4 
Bank ( ‘ ANS€ crea A( 
D 
k h 
Ww > 
Net Errors and Omissions 7 3 1.6 >. 5 
Population: 3.1 million in 1950; 3.5 million in 1960 


Exchange Rate: The gourde has been maintained at the fixed rate 


00 per US dollar since 1919 Haiti has no exchange control 
Gold and Foreign Exchange: FOREIGN EXCHANGE holding f the 
NATIONAL BANK and of COMMERCIAL BANKS are almost entirely in US 


Related Data from Other Source s DOLLAR ASSETS REPORTED BY US 





are deposits and short-term obligations held for Haitian ace is re 
} rie y t int Ve Di tr I ir a 
hey are owing to n approximately equa 
amounts, the da Net IMF Position 

t ed from 7.5 million i 








eptember 1959; or ta of 2.0 million dollars increased to 
nin May 1957) minus IMF holdings of gourdes, i.e., the gold sub 
ption minus net drawing The IMF entries represent resource 
made available t r received from IMF and not the sums that Hait 
may draw 
Monetary Survey: The monetar ystem comprises the Nationa 
I : u Republi f Haiti, the two Commercial Banks, and the 
l'reasury coin issue The activities of the system are dominated by the 
N nal Bank A here I eparation of it uf nto centra 
I ng 1 mmer banking ct tie { reasonable 
par balance shee nto central banking and deposit mone 
inking mponent 


As Haiti has had astable unitary exchange rate, FOREIGN ASSETS (Net 
that is, the gourde equivalent at par value of the data in the Foreigr 
Exchange section above, minus Foreign Liabilities, including the 

abilitie f the Commercial Banks not reported separately in se¢ 





40) represent the monetary effect of foreign transaction 


Ni IMF Pe rit the national curren equivalent 1 é 4 
For explanation of [FS treatment of this item in the Monetary Surve 
note 4 Spain; Haiti is a Type A countr 





ON THE GOVERNMENT relate to Cent Government onl 
and include an amount equal to Treasury coin issue Claims on govern 
ent agencies and services are reported under CLAIMS ON OFFICIAI 
NTITIES. CLAIMS ON DEVELOPMENT BANK cor primarily of the 








capital subscription Asse Liabilities is the sum of 
compa tries in the sections below plus Treasury coin outside 
banks, | nal Bank Claims on Commercial Banks, Bank Cash, and 
the system's Foreign Liabilitic MONEY comprises the Monetary Lia 


bilities of the National Bank to the Private Sector, Official Entities, and 
Development Bank, Treasury Coin outside banks, and Private Sector 


Demand Deposits with Commercial Bank The US dollar is also legal 
tender in Haiti; the amount in circulation is not known but probably 
does not exceed 10 to 15 million gourde COUNTERPART FUNDS consi 


undisbursed ICA grant 


National Bank: Assets=Liabilities is the balance sheet total I 
nev liabilities to IMF and IBRD 


national curre 


n 


Commercial Banks consist of the Colombo-Haitian Peoples’ Bank, 
ubsidiary of the Banco Popular de Colombia, and a branch of the 
Royal Bank of Canada. FOREIGN LIABILITIES are small and not reported 
separately (see note to the Monetary Survey 


Development Bank: Data refer to the Haitian Institute for Agri 





cultural and Industrial Credit, a development organization whose capita 
is subscribed by the government and the National Bank See note to 
velopment Banks in Ecuador for discussion of treatment of nonbank 





ncial institutions in monetary st: cs CASH is primarily dep 
with the National Bank. BONpDs include a small percentage of the 


‘ounterpart of loans t ustomers which the latter are obliged by the 


Prices: The Cost oF LIVING index refers to the 1949/50 budget of 


low income families in rural and suburban areas The 1951 figure 
refers to October-December 
International Trade: EXPORTS are exports of home produced good 


IMPORTS are valued cif and include direct imports for home use pli 

entries into customs warehouse Beginning October 1957, duty free 

mports are based on an official estimate. SUGAR EXPORTS include sugar 

ind molasse The index of VOLUME OF EXPoRTs is a Laspeyres index 

with weights referring to the period Octol 1946/September 1949 

s The index of EXPORT PRICES is computed by J FS as a Laspeyres index 
f anf 

















combining the pr of coffee, sisal, and 53 value weight 
The commodity ce indexes refer to the f exports. The 
SUGAR export volume compiled by J/FS by combining sugar and 
molasse h 1953 weight The three mmoditie listed 
account for about 90 per cent of the total value of exports in recent year 


arized from the IMF 
licate agreement, ex- 
n, with corresponding data 


BALANCE OF PAYMENTS: The data are sumn 
Yearbook statement. Lef | 
onally for rounding, and ce 





cept occa 





for Haiti in the April 1961 issue F il account entries the agree- 
ment with the change ir itstanding amount In Millions of 
Gre dé 
Fiscal Years Ended September 30 
1956 1957 1958 1959 1960 
Goods and Services 11.9 14.8 12.3 10.6 68.8 
Exp fob, line 232 .¢ 64 210.6 129.8 190.6 
is é 9 ,.3 $7.6 
Imp > > 166.7 
é 9 
I g 1 i ; ; 34 47.2 
} y 1 d 6 8.8 1 
0 2 { 0 4 10.4 
Private Donations s 2.3 1.5 8.9 $1 
Private Capital 28.8 73.5 22.0 41.1 7.0 
Official Donations 22.7 22.5 16.9 54.7 21.1 
Official and Bank Capital 27.5 35.7 19.9 12.1 5.9 
1 ERM CAPITA 
I Imy B s x 4 
rth tt ins i i 4 
er { ‘ 
i KT b aA 
IMF pos ! ? 6. 
Subscript e IBRD 
Ort at i ‘ 
tithe f ‘ r i 
sl Bank ‘ { 4.4 1.4 
( B k l 
M sold (is 6.9 
Net Errors and Omissions 8.7 32.2 25.6 45.2 94.1 
Pre ar ang I Y Ha 
National Income (millior f gourde years ending September 30 
1953 1954 1955 
GR \ A Pr é , 62 
Ex 1 ' ) 
(70 rnme 
Inve ‘ i i 2 
I ate ( ‘ 141 
See notes to Ireland The figures are flicial estimates: the ire not 
idjusted for international comparabuiit 


INDONESIA Continued from Country Page 








reflects, therefore, the effect of the multiple import rate Entry 
for 1950 refers to Apr december Rubber exports are shown for 
estates and farn eparate Owing to the great difference in quality 
between rubber produced in large estates and in small farms, rubber 
sold at prices different in level and in period to period changes. Estate 
ind farm prices are shown both in rupiah and in dollar They are 
derived from custon tatistic ind converted into dollars at the official 





rate, and then reconverted into rupiah at the effective rate of exchange 


The two prices for rubber RSS 1 are published. One in US dollar rep 





resents the price fixed by the government for foreign exchange to be 
surrended by the exporter for grade of rubber. The other in 
Rupiah represents the price paid the buyer in the local market. The 
rupiah price converted into US d rs at the principal export rate is far 
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ind second to effective rials with the use * principal port r 
! erage r the principal import rate are given in the exct 
rate 1 IFS Export data in dollars are made b nverting 
I i data on petroleun ind from 1953 her export i 
ficia f Data in dollars for export ther an petroleum bef 
ide by convertir he rial data at the principal expor 
See exchange rate 1 es for annual average 1958 annua juarte 
ind monthly import data are not adjusted to exclude gold Expor 
Import Price ee notes to Wholesale Price 
, BALANCE OF lata are immarized from tt 
} ames . IFS lines ir ste agreement, ex 
na f he corres! idir d 1 I he page 
| r } } For « iD i ict ur entric } 
mer Ww he change in outstanding amour In Millio 
D 
’ Solar Years Beginning March 21 
1955 1956 195 1958 i9 
Transactions of Oil Sector 145 167.2 8.4 ‘1 0 109 
i ‘ g 
Other and Services 295.0 92 3 4119.9 410 
Private Donation } 4 4 ‘ 
Other Private Capita ! 6 ; 
Official Donation s 3 iv 9 1 
Official and Bank Capital 419.1 sé rf x 
N Error 1 Omi 19 
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PUBLICATIONS OF THE INTERNATIONAL MONETARY FUND 


Staff Papers 
Volume VIII, No. 2, May 1961 


Contents 


Professor Triffin on International Liquidity and the Role of the Fund Osear L. Altman 
\ Brief for the Defense Robert Triffin 
An Exchange-Market Analysis of the U.S. Balance of Payments Walter R. Gardner 


Some Mathematical Notes on the Quantity Theory of Money in an Open Economy S. J. Prais 
Money Supply and Imports J. Marcus Fleming and Lorette Boissonneault 
Relative Growth of Exports of Manufactures of United States and Other 

Industrial Countries Anne Romanis 


Recent Progress in Latin America Toward Eliminating Exchange Restrictions F. d’A. Collings 
The Fund Agreement in the Courts— V1 Joseph Gold 


Three numbers constitute a volume, but not all numbers are necessarily issued within one calendar 
year. Volume I, the first and third numbers of Volume II, the first and second numbers of Volume III, 
and the third number of Volume V are out of print and no copies are available. All numbers of Volumes IV, 
VI, and VII are available at a subscription rate of $3.50 a volume; single numbers may be pur- 


chased for $1.50 


Beginning with Volume VIII, the subscription is $6.00 a volume; single copies may be purchased 


for $2.50 


Balance of Payments Yearbooks 


Volume 12, presented as a series of loose-leaf sections published monthly, June 1960-May 1961, 
contains for some 75 countries basic global data with explanatory notes covering the years 1955-59. This 
volume, together with Volumes 5 and 8 (the two base volumes previously issued in this series), gives basic 


data in a standard form for the 13 years 1947-59. 


Volume 12 also gives, for many of the countries, regional details for 1959 and the first half of 1960. 


In addition, it presents summary statements and analytic tables similar to those in Volume 11 


Volume 5 is out of print. Volume 8 may be purchased for $5.00. For Volume 12, the subscription 


$7.50; a binder for filing the loose-leaf sections may be purchased for $3.50 


\ddress orders to 
The Secretary 
INTERNATIONAL MONETARY FUND 
19th and H Streets, N.W. Washington 25, D.C., U.S. 











